

























ILHOG RI UHVHDUFK LQ ZKLFK GLIIHUHQW GLVFLSOLQHV PHHW 7UDGLWLRQDOO\ WKH ILHOG RI








LQVWLWXWLRQDO GLIIHUHQFHV RQ D ILUP¶V FKRLFH EHWZHHQ YDULRXV PRGHV RI IRUHLJQ

















 7KRXJKRQO\LQDQLQGLUHFWZD\3DWHO KDV PDGHDIRUPDODWWHPSWWRLQWHJUDWHWUDGLWLRQDO
PRGHOVRILQWHUQDWLRQDOWUDGHZLWKWKHRULHVRILQWHUQDORUJDQL]DWLRQE\DGGLQJWKHH[WUDGLPHQVLRQVRI
RUJDQL]DWLRQDO GHFLVLRQPDNLQJ VWUXFWXUH WR WKH WUDGLWLRQDO RUJDQL]DWLRQ QHXWUDO +HFNVFKHU 2KOLQ
6DPXHOVRQPRGHO*LYHQWKHUHODWLRQVKLSEHWZHHQGHFLVLRQPDNLQJVWUXFWXUHVDQGFXOWXUH+RIVWHGH
WKLVPD\EHFRQVLGHUHGDQLPSOLFLWDWWHPSWWROLQNWUDGHWKHRU\ZLWKFXOWXUH
RQO\ UHFHQWO\ WKHUHLVVRPH DWWHQWLRQIRU WKH UROH RI LQVWLWXWLRQVIRU H[DPSOH 'H
*URRWHWDO
,QWKLVSDSHUZHEULQJWRJHWKHULQVLJKWVIURPERWK,(DQG,%E\H[SODLQLQJ







:KHQ WKHRUL]LQJ RQ WUDGH DQG WKH LQIOXHQFH RI FXOWXUDO DQG LQVWLWXWLRQDO
GLIIHUHQFHVEHWZHHQKRPHLPSRUWHUDQGKRVWH[SRUWHUFRXQWULHVLWLVLPSRUWDQWWR
WDNHWKHGLIIHUHQWPRGHVRILQWHUQDWLRQDOEXVLQHVVLQWRDFFRXQW)LUPVFKRRVHIRUORZ
FRPPLWPHQW PRGHV H[SRUWV LQVWHDG RI )', ZKHQ FRQIURQWHG ZLWK ODUJH FXOWXUDO
GLIIHUHQFHV $URUD DQG )RVIXUL  (UUDPLOOL DQG 5DR  .LP DQG +ZDQJ
.RJXWDQG6LQJK+RZHYHUWKLVSRVLWLYHUHODWLRQVKLSEHWZHHQWUDGHDQG
FXOWXUDO GLVWDQFH PD\ RQO\ KROG XS WR D FHUWDLQ OHYHO :KHQ FXOWXUDO GLIIHUHQFHV
EHFRPHWRRODUJHLWPD\KDYHQHJDWLYHHIIHFWVRQWKHDPRXQWRIWUDGH:HH[SHFWWKLV









7UDGH WKHRU\ KDV WUDGLWLRQDOO\ H[SODLQHG LQWHUQDWLRQDO WUDGH IURP FURVVFRXQWU\
FRPSDUDWLYH FRVWGLIIHUHQFHV7KH GLUHFWLRQDQGFRPSRVLWLRQRI WUDGH LV H[SODLQHG
PDLQO\ E\ UHODWLYH IDFWRU HQGRZPHQW GLIIHUHQFHV WKH +HFNVFKHU2KOLQ9DQHN
PRGHO &RXQWULHV H[SRUW SURGXFWV IURP LQGXVWULHV WKDW LQWHQVLYHO\ XVH WKH
FRPSDUDWLYHO\ DEXQGDQW SURGXFWLRQ IDFWRUV DQG WKXV FDQ EH SURGXFHG UHODWLYHO\
FKHDSO\ 7KH SURGXFWV WKDW UHO\ UHODWLYHO\ LQWHQVLYHO\ RQ WKH VFDUFH IDFWRUV LQ
SURGXFWLRQDUHLPSRUWHGLQUHWXUQ7KLVW\SHRIWUDGHLVRIWHQUHIHUUHGWRDVLQWHU
















































HPSOR\HHVXQLRQVVXSSOLHUVDQGJRYHUQPHQWDJHQFLHV ZKLFK H[SRUWLQJ GRHVQRW
UHTXLUH+HQQDUW-RKDQVRQDQG9DKOQH0RUHRYHUWKHODUJHUWKH&'
EHWZHHQ WZR FRXQWULHV WKH ODUJHU WKH GLIIHUHQFHV LQ WKHLU RUJDQL]DWLRQDO DQG
PDQDJHPHQW SUDFWLFHV .RJXW DQG 6LQJK  /DULPR  ZKLFK PDNHV LW





KLJK 0DGKRN   )LQDOO\ LQH[SHULHQFHG ILUPV DUH OLNHO\ WR ODFN WKH






UHVRXUFH FRPPLWPHQW DQG FRQWURO $JDUZDO DQG 5DPDVZDPL  ZLWK FRQWURO
UHIHUULQJWRDILUP¶VDELOLW\WRLQIOXHQFHV\VWHPVPHWKRGVDQGGHFLVLRQVLQDIRUHLJQ
PDUNHW$QGHUVRQDQG*DWLJQRQ:KLOH WUDGH LV D ORZULVN DOWHUQDWLYH WKDW
UHTXLUHV OLWWOH ILQDQFLDO DQG PDQDJHULDO UHVRXUFHV LW GRHV QRW SURYLGH D ILUP DQ\


































.RVWRYD ³>U@HGXFLQJ QDWLRQDO HQYLURQPHQWV WR FXOWXUH PLJKW EH D FDVH RI




DGPLQLVWUDWLYH V\VWHPV WHQG WR EH LQWHUQDWLRQDOO\ LPPRELOH IDFWRUV ZKRVH FRVWV
GHWHUPLQH WKH LQWHUQDWLRQDO DWWUDFWLYHQHVV RI D ORFDWLRQ µ,QVWLWXWLRQV DIIHFW WKH










LQWHUQDWLRQDO WUDGH SDWWHUQV E\ GLIIHUHQFHV LQ OHYHOV RI LQVWLWXWLRQDO TXDOLW\ XVLQJ
VHYHUDOGLPHQVLRQVRIJRYHUQDQFH,QERWKFRQWULEXWLRQVLWLVIRXQGWKDWFRXQWULHVZLWK
ZHOOIXQFWLRQLQJLQVWLWXWLRQVDUHPRUHLQYROYHGLQLQWHUQDWLRQDOWUDGH

























YDULDEOH EHWZHHQ WKH FKRLFH IRU D VSHFLILF PRGH RI LQWHUQDWLRQDO EXVLQHVV WKDQ
LQVWLWXWLRQV,IWKLVLVWUXHWKDQWKHHIIHFWVRI&'DQG,'RQWUDGHSDWWHUQVGLIIHU
,QJHQHUDO)', UHTXLUHVPRUHLQWHQVHLQWHUDFWLRQVZLWKORFDOVWKDQH[SRUWV






SRVLWLYH UHODWLRQVKLS EHWZHHQ &' DQG WUDGH DW ORZ OHYHOV RI &' ZH H[SHFW WKH
UHODWLRQVKLSEHWZHHQ,'DQGWUDGHWREHPRUHQHJDWLYHDWORZOHYHOVRI,'WKDQDWKLJK
OHYHOV7KDWLV





















VWDWLVWLFDOO\ VLJQLILFDQW UHVXOWV ZKLOH H[SODLQLQJ PRVW YDULDWLRQ LQ ELODWHUDO WUDGH
5RVH  WKH JUDYLW\ PRGHO KDV EHHQ FULWLFL]HG IRU ODFNLQJ D WKHRUHWLFDO
IRXQGDWLRQ 6WDUWLQJ ZLWK $QGHUVRQ  KRZHYHU D VHULHV RI VWXGLHV KDYH
DGGUHVVHGWKHUHODWLRQEHWZHHQWUDGHWKHRU\DQGWKHJUDYLW\PRGHO7KHVHKDYHVKRZQ
WKDWWKHJUDYLW\PRGHOLVFRQVLVWHQWZLWKERWK+HFNVFKHU2KOLQW\SHPRGHOVRIWUDGH
DQG PRGHOV RI PRQRSROLVWLF FRPSHWLWLRQ HFRQRPLHV RI VFDOH DQG WUDGH HJ
'HDUGRUII(YHQHWWDQG.HOOHU
$W\SLFDOORJOLQHDUJUDYLW\HTXDWLRQWKDWZHHVWLPDWHEHORZORRNVDVIROORZV






*'3 RI FRXQWU\ L DQG FRXQWU\ M DW WLPH W DQG RI *'3 SHU FDSLWD WKH ORJ RI
JHRJUDSKLFDOGLVWDQFH DQGDQLQGLFDWRURIFXOWXUDOGLVWDQFH EHWZHHQFRXQWU\LDQGM
7KHJUDYLW\HTXDWLRQKDVEHHQH[WHQGHGDFURVVWKHOLWHUDWXUHZLWKDGGLWLRQDO










  FRXQWU\ VFRUHV RI QDWLRQDO FXOWXUH $SSO\LQJ IDFWRU DQDO\VLV WR
TXHVWLRQQDLUHGDWDRQZRUNUHODWHGYDOXHVREWDLQHGIURP,%0HPSOR\HHVZRUNLQJLQ
 GLIIHUHQW FRXQWULHV +RIVWHGH  LGHQWLILHG IRXU GLPHQVLRQV DORQJ ZKLFK
QDWLRQDOFXOWXUHVGLIIHUYL]SRZHUGLVWDQFHXQFHUWDLQW\DYRLGDQFHLQGLYLGXDOLVPDQG








LQ ORZ SRZHUGLVWDQFH FRXQWULHV DOO SHRSOH H[SHFW WR KDYH HTXDO ULJKWV DQG WKH
 ,QDODWHUVWDJH+RIVWHGHDQG%RQGXQFRYHUHGDILIWKGLPHQVLRQDORQJZKLFKQDWLRQDOFXOWXUHV




DQGWKH DPRXQWRI SDUWLFLSDWLRQLQGHFLVLRQ PDNLQJ 1HZPDQ DQG 1ROOHQ 














XQFHUWDLQW\ DYRLGDQFH LV PDQLIHVWHG LQ FOHDU DQG GHWDLOHG SODQV SROLFLHV DQG

















LQGLYLGXDO UHVSRQVLELOLW\ IRU UHVXOWV LQGLYLGXDOOHYHO UHZDUGV SURPRWLRQ RI VHOI
DFKLHYHPHQWMREVSHFLDOL]DWLRQDQGPDQDJHPHQWE\REMHFWLYHVZKLOHFROOHFWLYLVPLV




GHJUHH RI LQGLYLGXDOLVP DQG LWV SURVSHULW\ ZLWK LQGLYLGXDOLVWLF FRXQWULHV ZLWKRXW
H[FHSWLRQEHLQJZHDOWK\LQWHUPVRI*13SHUFDSLWDDQGPRUHFROOHFWLYLVWLFFRXQWULHV
JHQHUDOO\ EHLQJ SRRU ([FHSWLRQV LQFOXGH WKH (DVW$VLDQ FRXQWULHV -DSDQ 7DLZDQ
6RXWK.RUHD6LQJDSRUHDQG+RQJ.RQJZKRVHFXOWXUHVDUHPXFKPRUHFROOHFWLYLVWLF
WKDQWKRVHRIPRVW:HVWHUQFRXQWULHVEXWZKRVHOLYLQJVWDQGDUGVDUHUHODWLYHO\KLJK
0DVFXOLQLW\ DQG LWV FRXQWHUSDUW IHPLQLQLW\ UHIHU WR WKH H[WHQW WR ZKLFK D
VRFLHW\¶V GRPLQDQW YDOXHV HPSKDVL]H WUDGLWLRQDO PDVFXOLQH VRFLDO YDOXHV VXFK DV
FRPSHWLWLYHQHVVDVVHUWLYHQHVVDFKLHYHPHQWDPELWLRQDQGWKHDFTXLVLWLRQRIPRQH\
DQG RWKHU PDWHULDO SRVVHVVLRQV DV RSSRVHG WR IHPLQLQH VRFLDO YDOXHV VXFK DV
QXUWXULQJ KHOSLQJ RWKHUV SXWWLQJ UHODWLRQVKLSV ZLWK SHRSOH EHIRUH PRQH\ QRW
VKRZLQJ RII DQGPLQGLQJ WKH TXDOLW\ RI OLIH +RIVWHGH9HU\ HW DO 
0DVFXOLQHVRFLHWLHVGHILQHPDOHIHPDOHUROHVPRUHULJLGO\WKDQIHPLQLQHVRFLHWLHV
ZLWKWKHWUDGLWLRQDOPDVFXOLQHVRFLDOYDOXHVSHUPHDWLQJWKHZKROHVRFLHW\±HYHQWKH
ZD\ RI WKLQNLQJ RI ZRPHQ ,Q PRUH IHPLQLQH VRFLHWLHV RQ WKH RWKHU KDQG WKH
GRPLQDQWYDOXHVDUHWKRVHWUDGLWLRQDOO\DVVRFLDWHGZLWKWKHIHPLQLQHUROHDQGWKHVH
KROGIRUERWKPHQDQGZRPHQ+RIVWHGH,QRUJDQL]DWLRQVWKLVGLPHQVLRQLV
UHIOHFWHG LQ SHUIRUPDQFHEDVHG RSSRUWXQLWLHV IRU KLJK HDUQLQJV UHFRJQLWLRQ















'UDZLQJ RQ VHSDUDWH VRXUFHV RI VXEMHFWLYH GDWD RQ SHUFHSWLRQV RI JRYHUQDQFH
.DXIPDQQ HW DO  KDYH FRQVWUXFWHG VL[ LQGLFDWRUV (DFK RI WKHVH LQGLFDWRUV
FDSWXUHVGLIIHUHQWDVSHFWVRIJRYHUQDQFH7KH.DXIPDQQLQGLFHVRIZHUHXVHG
 9RLFH DQG $FFRXQWDELOLW\ UHIOHFWV WKH SROLWLFDO SURFHVV DQG LQFOXGHV WKH
LQGHSHQGHQFHRIWKHPHGLD
 3ROLWLFDO VWDELOLW\ LQFOXGHV WKH OLNHOLKRRG WKDW WKH JRYHUQPHQW ZLOO EH
RYHUWKURZQE\XQFRQVWLWXWLRQDOLQWHUIHUHQFHDQGUHIOHFWVWKHVWDELOLW\ RIWKH
HFRQRPLFHQYLURQPHQW
 *RYHUQPHQW HIIHFWLYHQHVV PHDVXUHV WKH TXDOLW\ RI WKH SXEOLF VHUYLFH
SURYLVLRQWKHEXUHDXFUDF\WKHFRPSHWHQFHRIFLYLOVHUYDQWV0RUHJHQHUDOLW
UHIOHFWV WKH DELOLW\ RI WKH JRYHUQPHQW WR IRUPXODWH DQG LPSOHPHQW JRRG
SROLFLHV
 5HJXODWRU\TXDOLW\UHIOHFWVWKHTXDOLW\RIWKHLPSOHPHQWHGSROLFLHVOLNHWKH
























LQFOXGH WKH SDQHO VWUXFWXUH LQ RXU HVWLPDWLRQ SURFHGXUH DQG XVH DOO WUDGH GDWD
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EH SUHFLVH IRU ZKLFK ZH RQO\ KDG GDWD RQ ELODWHUDO WUDGH EHIRUH  )URP D
WKHRUHWLFDOSHUVSHFWLYHFXOWXUHFDQEHDVVXPHGWREHFRQVWDQWRYHUWLPH7KLVGRHV
KRZHYHUQRWKROGIRUWKHZHOOIXQFWLRQLQJRILQVWLWXWLRQV$VWKH.DXIPDQQLQGLFHVDUH
PHDVXUHG LQ  LW PD\ EH VHQVH IXOO\ DUJXHG WR XVH RQO\ WKH REVHUYDWLRQV RQ
ELODWHUDOWUDGHWKDWWRRNSODFHLQWKHV6HFRQGZHWHVWLIWKHUHVXOWVREWDLQHGLQ


















LQWHUQDWLRQDO EXVLQHVV ERWK ORZ FRPPLWPHQW PRGHV OLNH H[SRUW DQG KLJK
FRPPLWPHQW PRGHV OLNH )', DUH LQIOXHQFHG E\ WKH GLIIHUHQFHV LQ LQVWLWXWLRQDO
TXDOLW\ &XOWXUDO GLIIHUHQFHV EHFRPH HVSHFLDOO\ DSSDUHQW DW KLJKHU OHYHOV RI
FRPPLWPHQWOLNH)',+HQFHZKHQILUPVFRQVLGHUGRLQJLQWHUQDWLRQDOEXVLQHVVZLWK
FXOWXUDOO\ UHPRWH FRXQWULHV WKH\ PLJKW FRQVLGHU H[SRUWV LQVWHDG RI )', FHWHULV







GLVWULEXWLRQ RI &' 7KXV WKH LQYHUWHG 8 VKDSHV DSSHDU WR EH GULYHQ E\ WKH
H[WUDSRODWLRQRISDWWHUQVH[LVWLQJDWORZHUOHYHOVRIFXOWXUDOGLVWDQFHUDWKHUWKDQE\
DFWXDO REVHUYDWLRQV )XWXUH UHVHDUFK ZLOO HODERUDWH RQ WKH IXQFWLRQDO UHODWLRQVKLS
EHWZHHQELODWHUDOWUDGHDQGLQVWLWXWLRQDODQGFXOWXUDOGLVWDQFH:HZLOODOVRDQDO\]HLQ











$JDUZDO 6  6RFLR&XOWXUDO 'LVWDQFH DQG WKH &KRLFH RI -RLQW 9HQWXUHV $
&RQWLQJHQF\3HUVSHFWLYH-RXUQDORI,QWHUQDWLRQDO0DUNHWLQJ
$JDUZDO6DQG5DPDVZDPL61&KRLFHRI)RUHLJQ0DUNHW(QWU\0RGH




$URUD $ DQG )RVIXUL $  :KROO\2ZQHG 6XEVLGLDU\ YHUVXV 7HFKQRORJ\
/LFHQVLQJ LQ WKH :RUOGZLGH &KHPLFDO ,QGXVWU\ -RXUQDO RI ,QWHUQDWLRQDO
%XVLQHVV6WXGLHV 
%DUNHPD+*6KHQNDU29HUPHXOHQ)DQG%HOO-+-:RUNLQJ$EURDG
:RUNLQJ ZLWK 2WKHUV +RZ )LUPV /HDUQ WR 2SHUDWH ,QWHUQDWLRQDO -RLQW
9HQWXUHV$FDGHP\RI0DQDJHPHQW-RXUQDO 
%HYDQ $ (VWULQ 6 DQG 0H\HU .  )RUHLJQ LQYHVWPHQW ORFDWLRQ DQG



















'H *URRW +/) /LQGHUV *- 5LHWYHOG 3 DQG 6XEUDPDQLDQ 8  7KH
LQVWLWXWLRQDOGHWHUPLQDQWVRIELODWHUDOWUDGHSDWWHUQV.\NORV 
'R]</DQG+DPHO*$OOLDQFHDGYDQWDJH%RVWRQ+%63UHVV
'XQQLQJ -+  0XOWLQDWLRQDO (QWHUSULVHV DQG WKH *OREDO (FRQRP\
:RNLQJKDP8.$GGLVRQ:HVWOH\3XEOLVKLQJ&RPSDQ\
(OVDVV 30 DQG 9HLJD -)  $FFXOWXUDWLRQ LQ $FTXLUHG 2UJDQL]DWLRQV $
)RUFH)LHOG3HUVSHFWLYH+XPDQ5HODWLRQV 
(UUDPLOOL 0. DQG 5DR &3  6HUYLFH )LUPV¶ ,QWHUQDWLRQDO (QWU\0RGH
&KRLFH $ 0RGLILHG 7UDQVDFWLRQ&RVW $QDO\VLV $SSURDFK -RXUQDO RI
0DUNHWLQJ 
(YHQHWW 6- DQG : .HOOHU  
2Q 7KHRULHV ([SODLQLQJ WKH 6XFFHVV RI WKH
*UDYLW\(TXDWLRQ
-RXUQDORI3ROLWLFDO(FRQRP\ SS






,QWHUQDWLRQDOL]DWLRQ ,PSOLFDWLRQV IRU 01( 3HUIRUPDQFH 6WUDWHJLF
0DQDJHPHQW-RXUQDO 
*OREHUPDQ 6 DQG6KDSLUR'  *RYHUQDQFH ,QIUDVWUXFWXUH DQG86 )RUHLJQ
'LUHFW,QYHVWPHQW-RXUQDORI,QWHUQDWLRQDO%XVLQHVV6WXGLHV 






 LQ . &KRL DQG- +DUULJDQ HGV7KH +DQGERRN RI ,QWHUQDWLRQDO
7UDGH/RQGRQ%DVLO%ODFNZHOO













+RIVWHGH *  &XOWXUH¶V &RQVHTXHQFHV &RPSDULQJ 9DOXHV %HKDYLRUV
,QVWLWXWLRQV DQG 2UJDQL]DWLRQV DFURVV 1DWLRQV VHFRQG HGLWLRQ 7KRXVDQG
2DNV6DJH3XEOLFDWLRQV
-RKDQVRQ-DQG9DKOQH-(7KH,QWHUQDWLRQDOL]DWLRQ3URFHVVRIWKH)LUP±$




.DXIPDQQ ' .UDD\ $ DQG 3 =RLGR/REDWRQ  *RYHUQDQFH PDWWHUV ,,






















0DQDJHPHQW 3UDFWLFHV DQG 1DWLRQDO &XOWXUH -RXUQDO RI ,QWHUQDWLRQDO
%XVLQHVV6WXGLHV 





5DXFK -(  




PDUNHW DFFHVV DQG LQWHUQDO VXSSO\ FDSDFLW\ -RXUQDO RI WKH -DSDQHVH DQG
,QWHUQDWLRQDO(FRQRPLHV 








9HU\ 3 /XEDWNLQ 0 DQG &DORUL 5  $ &URVV1DWLRQDO $VVHVVPHQW RI




=KDQJ & &DYXVJLO 67 DQG 5RDWK $6  0DQXIDFWXUHU *RYHUQDQFH RI
)RUHLJQ 'LVWULEXWRU 5HODWLRQVKLSV 'R 5HODWLRQDO 1RUPV (QKDQFH










































































































































































































&RXQWU\L &DULEEHDQ   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